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The great market shift
What global equity investors need to be thinking of

1.  What happens to  infla t ion 
and  inte re st  ra te s?
‒ Policy direc tion and growth 

impact (economic  and 
earnings)

2. Does US exc ept iona lism 
c ont inue?
‒ Market breadth, valuations 

and US vs non-US

3. What  ro le  will geopolit ic s p lay?
‒ Tariffs, US-China relations, 

regional conflic t
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US exceptionalism has been the result of a superior earnings profile

Source: Bloomberg, 19 May 2025
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Long-term returns driven by earnings growth 
The market is shifting from sentiment to fundamentals

Past performance does not predict future returns; losses may be made.
Source: Ninety One, FactSet, Bloomberg, 31 March 2025, inception based to April 2007.
TSR is derived from portfolio constituents through time and is based on the weighted average aggregation of EPS growth and dividend yield. 
Headline Gross composite performance is then used to derive the residual rating change. 
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What are we looking for as investors?
Our definition of quality companies

No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided.

Hard-to-replicate 
enduring 
competitive 
advantages

1
Dominant market 
positions in 
stable growing 
industries

2
Low sensitivity to 
the economic 
and market cycle

3  
Healthy balance 
sheets and low 
capital intensity

4  
Sustainable cash 
generation and 
effective capital 
allocation

5

Best-of -breed quality companies that 
sustain high returns and compound 
shareholder wealth over the long term
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Quality companies
Seeking greater certainty in an uncertainworld

Past performance is not a reliable indicator of future results, losses may be made.
.Rolling 12 month periods since inception: 30 March 2007.
Source: Ninety One, 30 April 2025. Performance is net of fees (NAV based, including ongoing charges, excluding initial charges), gross income reinvested, in USD
For further information on indices, please see the Important Information section.

Average  ro lling 12 month pe rformanc e
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Where are we finding opportunities?
Companies compounding free cash flow with diversified growth drivers

No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided.
These stocks represent holdings across the growth spectrum within the portfolio. This is not a buy, sell or hold recommendation for any particular security. 
To evaluate the outcome of the strategy, see long-term performance. For further information on specific portfolio names, please see the Important information. 

Defensive  Durable  Dynamic  

Indicative
Portfolio

Weight

Free Cash Flow Growth (5yr CAGR)

Mid- high single digit Low double digit Mid-teens+
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Turning down the noise
A portfolio that mitigates tariff and earnings risks

The portfolio may change significantly over a short period of time. 
Source: Ninety One, FactSet. 30 April 2025. Estimated revenue exposures of the companies held, re-weighted excluding cash and equivalents. 1 as at 31 December 2024

 

Underlying revenue  exposure

‒ Servic e s- foc used – less exposed to tariff-prone 
goods

‒ Strong pric ing power – can absorb or pass on rising 
costs

‒ Lean c ost  st ruc ture s – agile  in uncertain 
environments

‒ Robust  ba lanc e  shee ts – low debt, high cash 
reserves

‒ Lower marke t  sensit ivity – reduced refinancing risk 
enables long-term focus

Qua lity a t t ributes:

~60 % of underlying revenue  is recurring

North 
Americ a

42.2%

Europe  ex UK
21.0 %

Asia  Pac ific  ex J apan
21.3%

Latin Americ a  3 .7%

J apan 2.8%

UK 4.8%

Middle  East  
2.6%

Afric a  1.6%

~60 % of underlying revenue  is recurring1
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Tailwinds aligning for the Fund
Key views

‒ Earnings leade rship  is shift ing

‒ From speculative growth to resilient, cash-generative businesses with pric ing power

‒ Vola t ility demands durability

‒ A portfolio built to withstand drawdowns and perform in uncertain markets

‒ Attrac t ive  growth a t  fa ir va lue

‒ Delivers above-market  earnings growth at  market - like  valuat ion — a rare balance

Compounding through uncertainty



Thank you
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Performance shifting positively
As the market focuses on fundamentals 

Past performance does not predict future returns; losses may be made.
Source: Morningstar, 30 April 2025. Performance is net of fees (NAV based, including ongoing charges, excluding initial charges), gross income reinvested, in USD. Inception date: 10 April 2007. The performance is based 
on the OEIC Ninety One Global Select Equity Fund from 10 April 2007 which then merged into the Luxembourg-domiciled Ninety One GSF Global Franchise Fund on 4 July2009
Benchmark: MSCI AC World Net Return (MSCI World Net Return pre 01/10/2011), is used for performance comparison. 
Highest and lowest returns achieved during a Rolling 12-month period since inception: Feb-10 55.4% and Feb-09 -38.6%. The Fund is actively managed. Any index is for illustrative purposes only

Annua lised  pe rformanc e  in USD
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Important information

All information and opinions provided are of a general nature and are not intended to address the circumstances of any particular individual or entity. We are not acting and do not purport to act in any 
way as an advisor or in a fiduciary capacity. No one should act upon such information or opinion without appropriate professional advice after a thorough examination of a particular situation. This is not 
a recommendation to buy, sell or hold any particular security. It is not an invitation to make an investment nor does it constitute an offer for sale. 

Collective investment schemes are generally medium to long-term investments. The value of this investment, and any income generated from it, can go down as well as up and will be affected by 
changes in interest rates, exchange rates, general market conditions and other political, social and economic developments, as well as by specific matters relating to the assets in which it invests. The 
Fund’s investment objective will not necessarily be achieved and there is no guarantee with respect to the capital or that these investments will make profits; losses may be made. Performance shown is 
that of the Fund and individual investor’s performance may differ due to actual investment date, date of any subsequent reinvestment and any dividend withholding tax. All the information contained in 
this communication is for information purposes only. This Fund may not be appropriate for investors who plan to withdraw their money within the short to medium term. Any opinions stated are honestly 
held but are not guaranteed and should not be relied upon. Before making an investment, please read the Minimum Disclosure, Prospectus and Key Investor Information Document, which sets out the 
fund specific risks and is available from Ninety One  Fund Managers SA (RF) (Pty) Ltd (“Ninety One FM SA”) . The portfolio may change significantly over a short period of time. The Fund is traded at the 
ruling price and can engage in borrowing and scrip lending and may be closed in order to be managed in accordance with the mandate. The fund may borrow up to 10% of its market value to bridge 
insufficient liquidity. The Fund is a sub-fund of the Ninety One Global Strategy Fund, which is a UCITS organised as a Société d’Investissement à Capital Variable under the law of Luxembourg. For further 
information on the Fund including application forms and a schedule of fees and commissions, please contact Ninety One FM SA. Fund prices and English language copies of the Prospectus, Report & 
Accounts and Articles of Incorporation and local language copies of the Key Investor Information Documents may be obtained from our website and free of charge from the following country specific 
contacts: Luxembourg – Ninety One Global Strategy Fund, 49 avenue J.F. Kennedy, L-1855 Luxembourg. In South Africa, Ninety One SA (Pty) Ltd and Ninety One Investment Platform (Pty) Ltd  are 
authorised financial services providers. The sub-funds offered for public sale in South Africa are approved under the South African Collective Investment Schemes Control Act.

Investment Team: There is no assurance that the persons referenced herein will continue to be involved with investing for this Fund, or that other persons not identified herein will become involved with 
investing assets for the Manager or assets of the Fund at any time without notice. 

Investment Process: Any description or information regarding investment process or strategies is provided for illustrative purposes only, may not be fully indicative of any present or future investments 
and may be changed at the discretion of the manager without notice. References to specific investments, strategies or investment vehicles are for illustrative purposes only and should not be relied upon 
as a recommendation to purchase or sell such investments or to engage in any particular strategy. Portfolio data is expected to change and there is no assurance that the actual portfolio will remain as 
described herein. There is no assurance that the investments presented will be available in the future at the levels presented, with the same characteristics or be available at all. Past performance is no 
guarantee of future results and has no bearing upon the ability of Manager to construct the illustrative portfolio and implement its investment strategy or investment objective. 

In the event that specific funds are mentioned please refer to the relevant minimum disclosure document in order to obtain all the necessary information in regard to that fund. 

This presentation is the copyright of Ninety One and its contents may not be re-used without Ninety One’s prior permission.
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Important information

Investment  Team 

There is no assurance that the persons referenced herein will continue to be involved with investing assets for the Manager, 
or that other persons not identified herein will become involved at any time without notice.  References to spec ific  and 
periodic  team meetings are not guaranteed to be held or fully attended due to reasonable priority driven c ircumstances and 
holidays.

Investment  Proc ess 

Any desc ription or information regarding investment process is provided for illustrative purposes only, may not be fully 
indicative of any present or future investments and may be changed at the disc retion of the manager without notice.  
References to spec ific  investments, strategies or investment vehic les are for illustrative purposes only and should not be 
relied upon as a recommendation to purchase or sell such investments or to engage in any particular Strategy. Portfolio data 
is expec ted to change and there is no assurance that the ac tual portfolio will remain as desc ribed herein.  There is no 
assurance that the investments presented will be available in the future at the levels presented, with the same 
charac teristic s or be available at all.  Past performance is no guarantee of future results and has no bearing upon the ability 
of Manager to construc t the illustrative portfolio and implement its investment strategy or investment objec tive. 

Spec ific  Port folio  Names 

References to particular investments or strategies are for illustrative purposes only and should not be seen as a buy, sell or 
hold recommendation.  Such references are not a complete list and other positions, strategies, or vehic les may experience 
results which differ, perhaps materially, from those presented herein due to different investment objec tives, guidelines or 
market conditions. The securities or investment produc ts mentioned in this document may not have been registered in any 
jurisdic tion.  More information is available upon request.

Ind ic es 

Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs 
assoc iated with investing.  Further, the manager’s strategy may deploy investment techniques and instruments not used to 
generate Index performance.  For this reason, the performance of the manager and the Indices are not direc tly comparable. 

MSCI data is sourced from MSCI Inc . MSCI makes no express or implied warranties or representations and shall have no 
liability whatsoever with respec t to any MSCI data contained herein.  The MSCI data may not be further redistributed or used 
as a basis for other indices or any securities or financ ial produc ts.  This report is not approved, endorsed, reviewed or 
produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to make (or 
refrain from making) any kind of investment dec ision and may not be relied on as such.

FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 20 24.  Please note a disc laimer applies to FTSE data 
and can be found at www.ftse.com/ produc ts/ downloads/ FTSE_Wholly_Owned_Non-Partner.pdf

Targe ted  or p rojec ted  pe rformanc e  re turns 

Targeted or projec ted performance is hypothetical performance and does not represent ac tual results.  No c lient or investor 
has experienced the results presented.  Targets and projec tions are hypothetical in that they are good faith estimates of the 
likelihood of the future performance of asset c lasses based on certain assumptions.  Ac tual performance can differ, perhaps 
materially, from the hypothetical results and we do not represent that any c lient or portfolio will experience the targeted or 
projec ted results. See the Hypothetical performance returns sec tion for further important information. 

Mode l re turn result s

Model returns are hypothetical performance and do not represent ac tual results of any portfolio or strategy.  No c lient or 
investor has experienced the returns presented.  Model results are not historical or ac tual in nature but are hypothetical 
illustrations involving modelling components and assumptions that are required for purposes of such hypothetical 
illustrations. Ac tual performance can differ, perhaps materially, from hypothetical performance and we do not represent that 
any c lient or portfolio will experience the model returns. See the Hypothetical performance returns sec tion for further 
important information. 

Hypothe t ic a l pe rformanc e  re turns 

Assumptions are based on information available as of the date hereof and the Manager assumes no responsibility to update 
any hypothetical performance based on a change in underlying assumptions or market conditions.  No assurances can be 
provided that the composition or ac tual performance of the portfolio, at any time, will resemble or correspond (in any way) 
to the composition of any hypothetical portfolios or hypothetical performance scenarios used to calculate the target or 
projec ted performance herein or in other written materials provided to you, or discussed with you.  

There is no assurance that any assumptions are likely to be realized or that the assumptions made are reasonable.  
Consideration of different assumptions or additional assumptions can result in target or projec ted returns which can be 
materially different from those presented.  The information contained herein does not purport to contain all the information 
that may be required to evaluate the investment strategy or portfolio and you should conduc t your own independent 
analysis of the hypothetical performance.  

There can be no assurances that any investment will generate target or projec ted returns, that any c lient or investor will 
achieve comparable results or that the Manager will be able to implement its investment strategy. Ac tual performance may 
be adversely affec ted by a variety of fac tors, beyond the Manager’s control, such as, political and soc io-economic  events, 
adverse changes in the interest rate environment, changes to investment expenses, and a lack of suitable investment 
opportunities. Accordingly, target and projec ted returns can be expec ted to change over time and may differ from previous 
reports. 

This information is provided for illustrative purposes only. Because there are risks and assumptions involved in connec tion 
with reliance upon hypothetical results, additional information about assumptions, methodology and supporting data is 
available upon request. 
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